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OATH OR AFFIRMATION

I, Gary Murray , swear (or affirm) that,to the best of

my knowledge and belief the accompanying financial statement andsupporting schedules pertaining to the firm of

Murray Securities, Inc· , as

of September 30, , onon, are true andcorrect.I further swear (or affirm) that

neither the company nor any partner,proprietor, principal officer or director has any proprietary interest in any

account classified solely as that ofa customer, except as follows:

KARENSUE TURNER

Notary Public, State of Texas 'SignaturComm.Expires 03-05-2024

Notary ID 126391117 Pres ent

15( Ah 0A Title
Notary Public

This report ** contains (check all applicable boxes):

2 (a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a

Statement of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule

15c3-1 and the Computation for Determination of the ReserveRequirementsUnder Exhibit A of
Rule 15c3-3.

Q (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to
methods of consolidation.

(I) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe

previous audit.

**For conditions ofconfidential treatment ofcertain portions ofthis filing, seesection 240.17a-5(e)(3).
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Accounting & Consulting, LLC

Reportof IndependentRegisteredPublicAccountingFirm

TotheBoardof Directorsof MurraySecurities,Inc.

Opiniononthe FinancialStatements
Wehaveauditedtheaccompanyingstatementoffinancialconditionof MurraySecurities,Inc.(the"Company")asof
September30,2020,and therelatedstatementsof operations,changesin stockholder'sequityandcashfiowsfor
theyearthenended,andtherelatednotesto thefinancialstatements(collectively,thefinancialstatements).In our
opinion,thefinancialstatementsreferredtoabovepresentfairly,inallmaterialrespects,thefinancialpositionof the
Companyasof September30,2020,andtheresultsof its operationsanditscashflowsfor theyearthenendedin
conformitywithaccountingprinciplesgenerallyacceptedin theUnitedStatesofAmerica.

Basisfor Opinion
Thesefinancialstatementsaretheresponsibilityof theCompany'smanagement.Ourresponsibilityisto expressan
opinionontheCompany'sfinancialstatementsbasedon ouraudit.Wearea publicaccountingfirmregisteredwith
thePublicCompanyAccountingOversightBoard(UnitedStates)(PCAOB)andarerequiredto beindependentwith
respectto theCompanyin accordancewithU.S.federalsecuritieslawsandtheapplicablerulesandregulationsof
theSecuritiesandExchangeCommissionandthePCAOB.

Weconductedour auditinaccordancewiththestandardsof thePCAOB.Thosestandardsrequirethatweplanand
performthe audit to obtainreasonableassuranceaboutwhetherthe financialstatementsare free of material
misstatement,whetherdueto erroror fraud.TheCompanyisnotrequiredto have,norwereweengagedto perform,
anauditof its internalcontroloverfinanciaireporting.Aspartofourauditwearerequiredtoobtainanunderstanding
ofinternalcontroloverfinancialreportingbutnotforthepurposeofexpressinganopinionontheeffectivenessof the
Company'sinternalcontroloverfinancialreporting.Accordingly,we expressnosuchopinion.

Ourauditincludedperformingproceduresto assess the risks of materialmisstatementof the financialstatements,
whetherduetoerrororfraud,andperformingproceduresthatrespondtothoserisks.Suchproceduresincluded
examining,on a testbasis,evidence regardingthe amountsand disclosures in thefinancialstatements.Ouraudit
alsoincludedevaluatingtheaccountingprinciplesusedandsignificantestimatesmadeby management,as wellas
evaluatingtheoverallpresentationof thefinancialstatements.Webelievethatourauditprovidesa reasonablebasis
forouropinion.

SupplementalInformation
ThesupplementaryinformationcontainedinScheduieI ComputationofNetCapitalUnderRule15c3-1andSchedule
ll, Computationof RequirementsUnderRule15c3-3(exemption),allunderthe Rulesof theSecuritiesandExchange
Commissionhavebeensubjectedto auditproceduresperformedin conjunctionwith theauditof the Company's
financialstatements.The SupplementalInformationis the responsibilityof theCompany'smanagement.Ouraudit
proceduresincludeddeterminingwhethertheSupplementalInformationreconcilestothefinancialstatementsor the
underlyingaccountingandotherrecords,as applicable,andperformingproceduresto test thecompletenessand
accuracyof the informationpresentedin theSupplementalInformation.In formingouropinionontheSupplemental
Information,we evaluatedwhetherthe SupplementalInformation,includingits formandcontent,is presentedin

325 N. St. Paul Street, Suite 3100 (214) 738-1998
www.hartgravesllc.com

Dallas, TX 75201 admin@hartgravesllc.com



conformitywith 17 C.F.R.§240.17a-5.In our opinion,the supplementaryinformationcontainedin ScheduleI,
Computationof NetCapitalUnderRule15c3-1 andSchedulell, Computationof RequirementsUnderRule15c3-3
(exemption),all underthe Rulesof the Securitiesand ExchangeCommissionare fairlystated, in all material
respects,in relationto the financialstatementsasawhole.

This is ourinitialyearasthe auditorfortheCompany.

Dallas,Texas
December9,2020
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MURRAYSECURITIES,INC.
Statementof FinancialCondition

September30,2020

ASSETS

Assets:
Cash $ 129,164
Depositwithclearingorganization 10,806
Receivablefromclearingorganization 13,385
Propertyandequipment,net 4,938
Prepaidexpenses 500
Deferredtaxbenefit 11,438
Rightofuseleaseasset 91,463

TotaiAssets $ 261.694

LIABILITIESANDSTOCKHOLDERS'EQUITY

Liabilities:
Accountspayable 660
Accruedexpenses 724
Deferredrevenue 44,890
Rightof useleaseliability 91,463

Totalliabilities 137,737

Stockholders'equity:
Commonstock,100,000shares
authorizedwithnoparvalue,
500sharesissuedandoutstanding 10,000

Additionalpaidincapital 100,000

Retainedeamings 13,957

Totalstockholders'equity 123,957

TotalLiabilitiesandStockhoiders'Equity $ 261.694

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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MURRAYSECURITIES,INC.
Statementof Operations

FortheYearEndedSeptember30,2020

Revenues:
Commissionsincome $ 225,898
Advisoryfeeincome 423,870
Distributionfees 46,213
Feeincome 4,150
Interest 2,760
Tradingincome 524

Totalrevenues 703,415

Expenses:
Employeecompensation,commissions,andbenefits 506,227
Clearanceandquotationfees 42,672
Generalandadministrative 34,851
Professionalfees 18,150
Communicationsanddataprocessing 16,160
Depreciation 649
Occupancy 45,284
Otherexpenses 2,448

666,441

Incomebeforeincometaxes 36,974

incometaxexpense 8,082

Netlocome $ 28,892

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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MURRAYSECURITIES,INC.
Statementof ChangesinStockholders'Equity

FortheYearEndedSeptember30,2020

Additional Retained
Common Paidin Eamings

Shares Stock Capital (Deficit) Total

Balancesat
September30,2019 500 $ 10,000 $ 60,000 $ (14,935) $ 55,065

Contribution 40,000 40,000

Netincome 28,892 28,892

Balancesat
September30,2020 500 $ 10,000 $ 100,000$ 13,957 $ 123,957

Theaccompanyingnotesarean integralpartof thesefinancialstatements.
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MURRAYSECURITIES,INC.
Statementof CashFlows

FortheYearEndedSeptember30,2020

Cashflows from operatingactivities:
Netincome $ 28,892

Adjustmentstoreconcilenetincometonetcash
provided(used)byoperatingactivities:
Depreciationexpense 649

Changeinoperatingassetsandliabilities:
Increaseinaccountsreceivable (13,306)
Decreaseinsecuritiesowned 60,845
Decreaseinprepaidexpenses 500
Decreaseindeferredincometax benefit (8,081)
Increaseinaccruedexpenses 27

Netcashprovided(used)byoperatingactivities 69526

Cashflowsfrominvestingactivities:
Purchasesof propertyandequipment (1343)

Netcashusedby investingactivities: (1 343)

Cashflows fromfinancing activities:
Contributions 40 000

Netcashprovidedbyfinancingactivities: 40,000

Netdecreaseincash 108,183

Cashatbeginningof year 20,981

Cashatendofyear $ 129.164

Theaccompanyingnotesarean integralpartof thesefinancialstatements.
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MURRAYSECURITiES,INC.
NotestoFinancialStatements

September30,2020

Note1- SummaryofSignificantAccountinqPolicies

Natureof OperationsandBasis of Presentation

MurraySecurities,Inc.(the"Company")wasincorporatedunderthe lawsof theStateofTexasonOctober17,2006.
TheCompanyisa registeredbroker-dealerinsecuritiesregisteredwiththeSecuritiesandExchangeCommission
("SEC")and isa memberof the FinancialIndustryRegulatoryAuthority("FINRA").TheCompanyoperatesunder
SECRule15c3-3(k)(2)(ii)and (k)(2)(i),wherebya clearingbroker-dealerperformsclearingfunctionsforall broker-
dealertransactionswithcustomersandbrokersanddealersona fullydisclosedbasisor the Companypromptly
transmitsali customerfundsandsecurities.The Companyalsohasagreementsfor clearingfunctionswithother
variousmutualfundsandvariableannuitybrokers.

TheCompanycaniesnocustomercashaccounts,marginaccountsorcreditbalancesandpromptlytransmitsall
customerfundsanddeliversall securitiesreceivedinconnectionwith its activitiesto its clearingbroker,Hilltop
SecuritiesinDallas,Texas.

Useof Estimates

Managementof theCompanyhasmadea numberofestimatesandassumptionsrelatingtothe reportingofassets
andliabilitiesandthedisclosureofcontingentassetsandliabilitiestopreparethesefinancialstatementsinconformity
withgenerallyacceptedaccountingprinciples.Actualresultscoulddifferfromthoseestimates.

RevenueRecognition

Revenuesarerecognizedwhencontrolof the promisedservicesis transferredto customers,inan amountthat
reflectsthe considerationthe Companyexpectsto be entitledto in exchangefor thoseservices.Revenuesare
analyzedto determinewhetherthe Companyis theprincipal(i.e.,reportsrevenuesona grossbasis)oragent(i.e.,
reportsrevenuesona netbasis)inthecontract.Principaloragentdesignationsdependprimarilyonthecontrolan
entityhasoverthe productorservicebeforecontrolistransferredto a customer.The indicatorsof whichparty
exercisescontrolincludeprimaryresponsibilityoverperformanceobligations,inventoryriskbeforethegoodor
serviceis transferredanddiscretioninestablishingtheprice.

CommissionRevenue

Commissionrevenuerepresentssalescommissionsgeneratedbyadvisorsfor theirclients'purchasesandsalesof
securitieson exchangesandover-the-counter,aswellaspurchasesof other investmentproducts.TheCompany
viewstheselling,distributionandmarketing,oranycombinationthereof,of investmentproductstosuchclientsasa
singleperformanceobligationtotheproductsponsors.TheCompanyistheprincipalforcommissionrevenue,asit is
responsiblefor the executionof the client'spurchasesand sales,and maintainsrelationshipswith the product
sponsors.Advisorsassistthe Companyin performingits obligations.Accordingly,totalcommissionrevenuesare
reportedonagrossbasis.

TheCompanygeneratestwotypesof commissionrevenue:sales-basedcommissionrevenuethatis recognizedat
thepointof saleon thetradedateandtrailingcommissionrevenuethatis recognizedovertimeaseamed.Sales-
basedcommissionrevenuevariesby investmentproductandis basedona percentageofan investmentproduct's
currentmarketvalueat thetimeof purchase.Trailingcommissionrevenueisgenerallybasedonapercentageofthe
currentmarketvalueofclients'investmentholdingsin trail-eligibleassets,and is recognizedovertheperiodduring
whichservices,suchason-goingsupport,areperformed.Astrailingcommissionrevenueisbasedonthe market
valueofclients'investmentholdings,thisvariableconsiderationisconstraineduntilthemarketvalueisdeterminable.
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MURRAYSECURITIES,INC.
Notesto FinancialStatements

September30,2020

Note1 - Summary of SignificantAccountinqPolicies,continued

Advisory Revenue

Advisoryrevenuerepresentsfeeschargedto advisors'clients'accountson therespectiveadvisoryplatform.The
Companyprovidesongoinginvestmentadviceaswellasbrokerageandexecutionservicesontransactionsand
perfomisadministrativeservicesfor theseaccounts.Thisseriesof performanceobligationstransferscontrolofthe
servicestotheclientovertimeastheservicesareperformed.Thisrevenueis recognizedratablyovertimeto match
thecontinueddeliveryoftheperformanceobligationsto theclientoverthe lifeofthecontract.Theadvisoryrevenue
generatedfromtherespectiveadvisoryplatformis basedonapercentageofthemarketvalueoftheeligibleassetsin
theclients'advisoryaccounts.Assuch,theconsiderationforthisrevenueis variableandanestimateofthevariable
considerationis constraineddue to dependenceon unpredictablemarketimpactson clientportfoliovalues.The
constraintis removedoncethe portfoliovaluecan be determined.The Companyprovidesadvisoryservicesto
clientsonitsrespectiveadvisoryplatformthroughtheadvisor.TheCompanyisthe principalinthesearrangements
and recognizesadvisoryrevenueon a grossbasis,astheCompanyis responsibleforsatisfyingtheperformance
obligationsandhascontroioverdeterminingthe fees.AdvisorsassisttheCompanyinperformingitsobligations.
Feesarebilledonaquarterlybasisbasedontheaccount'svalueat theendof thequarter.Advancepayments,if
received,aredeferredandrecognizedduringtheperiodsforwhichservicesareprovided.

Distribution Fees

MutualFunds,InsuranceandAnnuityProducts

The Companyeams revenuefor sellingmutual funds,fixed variableannuitiesand insuranceproducts.The
performanceobligationis satisfiedatthetimeof eachindividualsale.A portionof therevenueisbasedona fixed
rateapplied,asa percentage,to thenetassetvalueof thefund,or thevalueof the insurancepolicyorannuity
contract.Theongoingrevenueis notatthe timeofsalebecauseit isvariableconstrainedduetofactorsoutside
the Company'scontrolincludingmarketvoiatilityandclientbehavior(suchas howlongclientsholdtheir
investment,insurancepolicyorannuitycontract).Therevenuewill notbe recognizeduntil it isprobablethat a
significantreversalwillnotoccur.

Interest income

TheCompanyeamsinterestincomefromclientmarginaccountsandcashequivalents,netofoperatingexpense.

IncomeTaxes

The Companyuses the accrualmethodof accountingfor incometax purposes.Deferredincometaxesare
determinedusingthe liabilitymethodinaccordancewithFinancialAccountingStandardsBoard("FASB")Accounting
StandardsCodification("ASC")TopicNo.740,incomeTaxes.IVlanagementevaluatesincometaxpositionsbasedon
apredeterminedthresholdof whetherthepositionstakenwillbesustaineduponexamination.Uncertaintaxpositions
arereducedbya liabilityforcontingentlossthat is recordedeitherwhenthethresholdis no longermetorwhenit
becomesprobablethatpaymentwillbe madeto thetaxingauthority.Yearsopenfor incometaxexaminationby
taxingauthoritiesare2017,2018,2019and2020.

Note2 - NetCapitalRequirements

Pursuantto the netcapitalprovisionsof Rule15c3-1of theSecuritiesandExchangeAct of 1934,theCompanyis
requiredtomaintaina minimumnetcapital,asdefinedundersuchprovisions.Netcapitalandtherelatednetcapitai
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MURRAYSECURITIES,INC.
Notesto FinancialStatements

September30,2020

Note2 - NetCapitalRequirements,continued

ratiomayfluctuateonadailybasis.

Asof September30,2020,theCompanyhadnetcapitalof $104,502andnetcapitalrequirementsof $50,000.The
Company'sratioof aggregateindebtednessto netcapitalwas0.44to 1.TheSecuritiesandExchangeCommission
permitsaratioof nogreaterthan15to1.

Note3 - CommitmentsandContingencies

includedin the Company'sclearingagreementwith its clearingbroker-dealeris an indemnificationclause.This
clauserelatesto instanceswherethe Company'scustomersfail to settlesecuritytransactions.Inthe eventthis
occurs,theCompanywillindemnifytheclearingbroker-dealerto theextentofthenetlossonanyunsettledtrades.At
September30,2020,managementof theCompanyhadnotbeennotifiedbythe clearingbroker-dealer,norwere
theyotherwiseaware,ofanypotentiallossesrelatingtothisindemnification.

Note4 - ClearinqDeposit

TheCompanyconductssubstantiallyallbusinessthroughitsclearingfirmwhichsettlesall tradesfor theCompany,
on a fully disclosedbasison behalfof its customers.Underits agreementwith its clearingbroker-dealer,the
Companyisrequiredto maintaina clearingdepositof $10,000,whichis includedonthebalancesheetasdeposit
withclearingorganization.

Note5 - LeaseCommitments

The Companyleasesofficespaceundera long-term non-cancelablelease.Minimumleasepaymentsunderthe
leaseatSeptember30,2020areasfollows:

September30,2021 $ 44,640
September30,2022 44,640
September30,2023 11,160

$ 100,440
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SupplementalInformation

Pursuantto Rule17a-5of the

SecuritiesExchangeActof 1934

FortheYearEndedSeptember30,2020



ScheduleI

MURRAYSECURITIES,INC.
Computationof NetCapitalUnderRule15c3-1
oftheSecuritiesandExchangeCommission

Asof September30,2020

COMPUTATIONOFNETCAPITAL

Totalpartners'capitaiqualifiedfornetcapital $ 123,957

Add:
Otherdeductionsorallowablecredits --

Totalcapitalandallowablesubordinatedliabilities 123,957

Deductionsand/orcharges
Non-allowableassets:
Propertyandequipment 4,938
Prepaidexpenses 500
Deferredtaxasset 11,438

(16.876)

Netcapitalbeforehaircutson securitiespositions 107,081

Haircutsonsecurities(computed,whereapplicable,
pursuantto Rule15c3-1(f)): (2,579)

Netcapital $ 104,502

AGGREGATEINDEBTEDNESS

Itemsincludedinstatementoffinancialcondition
Accountspayable $ 660
Accruedexpenses 724
Deferredrevenue 44890

Totalaggregateindebtedness $ 46.274
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ScheduleI (continued)

MURRAYSECURITIES,INC.
Computationof NetCapitalUnderRule15c3-1
of theSecuritiesandExchangeCommission

AsofSeptember30,2020

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(6 2/3%of total
aggregateindebtedness) $ 3,085

Minimumdollarnetcapitalrequirementof
reportingbrokerordealer $ 50,000

Minimumnetcapitalrequirement(greateroftwo
minimumrequirementamounts) $ 50,000

Netcapitaiinexcessof minimumrequired $ 54,50?

Netcapital,lessthegreaterof 10%of aggregateindebtednessor120% $ 44,502
ofminimumnetcapitalrequired

Ratio: Aggregateindebtednessto netcapital 0.44to1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

Therewasnomaterialdifferenceinthecomputationof netcapitalunderRule15c3-1fromtheCompany'scomputation.
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ReportofIndependentRegisteredPublicAccountingFirm

OnManagement'sExemptionReport

RequiredbySECRule17a-5

FortheYearEndedSeptember30,2020



Accounting & Consulting, LLC

Reportof IndependentRegisteredPublicAccountingFirm

Boardof Directors
MurraySecurities,Inc.

Wehavereviewedmanagement'sstatements,includedin theaccompanyingExemptionReport,inwhich(a) Murray
Securities,Inc.identifiedthefollowingprovisionsof 17C.F.R.§240.15c3-3(k)underwhichMurraySecurities,Inc.
claimedan exemptionfrom 17 C.F.R.§240.15c3-3:ExemptionProvisions- (k)(2)(i)and (k)(2)(ii)(theexemption
provisions)and (b)MurraySecurities,Inc.statedthatMurraySecurities,Inc.metthe identifiedexemptionprovisions
throughoutthemostrecentfiscalyearwithoutexception.MurraySecurities,Inc's managementis responsiblefor
compliancewiththeexemptionprovisionsanditsstatements.

Our reviewwasconductedin accordancewiththe standardsof thePublicCompanyAccountingOversightBoard
(UnitedStates)and,accordingly,includedinquiriesandotherrequiredproceduresto obtainevidenceaboutMurray
Securities,Inc.'scompliancewith the exemptionprovisions.A reviewis substantiallyless in scopethan an
examination,theobjectiveofwhichistheexpressionof anopiniononmanagement'sstatements.Accordingly,wedo
notexpresssuchanopinion.

Basedon our review,we are not awareof any materialmodificationsthat shouldbe madeto management's
statementsreferredtoabovefor themto befairlystated,inall materialrespects,basedontheprovisionssetforthin
paragraphExemptionProvision- (k)(2)(i)and(k)(2)(ii)of 17C.F.R.§240.1503-3.

Dallas,Texas
December9,2020

325 N. St. Paul Street, Suite 3100 (214) 738-1998
www.hartgravesllc.com

Dallas, l'X 75201 admin@hartgravesllc.com



MurraySecurities,Inc.ExemptionReport

MurraySecurities,Inc.(the "Company")is a registeredbroker-dealersubjectto Rule 17a-5 promulgatedby the
SecuritiesandExchangeCommission(17C.F.R.§240.17a-5,"Reportstobemadebycertainbrokersanddealers").
ThisExemptionReportwaspreparedas requiredby 17 C.F.R.§240.17a-5(d)(1)and (4). To the best of its
knowledgeandbelief,theCompanystatesthefollowing:

(1) The Companyclaimedanexemptionfrom17 C.F.R.§240.15c3-3underthe followingprovisionsof 17
C.F.R.§240.15c3-3(k)(2)(i)and(k)(2)(ii).

(2) TheCompanymetthe identifiedexemptionprovisionsin 17 C.F.R.§240.15c3-3(k)throughoutthe most
recentfiscalyearwithoutexception.

I,GaryMurray,swear(oraffirm)that,tomybestknowledgeandbelief,thisexemptionreportistrueandcorrect.

Regards,

Presient

DateofReport: vember9,2020



Reportof IndependentRegisteredPublicAccountingFirm

On TheSIPCAnnualAssessment

RequiredBySECRule17a-5

FortheYearEndedSeptember30,2020



Accounting & Consulting, LLC

Reportof IndependentRegisteredPublicAccountingFirmonApplyingAgreed-Upon Procedures

Boardof Directors
MurraySecurities,Inc.

InaccordancewithRule17a-5(e)(4)undertheSecuritiesExchangeActof 1934andwiththe SIPCSeries600Rules,
we haveperformedthe proceduresenumeratedbelow,whichwere agreedto by MurraySecurities,Inc. (the
"Company")andtheSecuritiesInvestorProtectionCorporation("SIPC")withrespectto theaccompanyingGeneral
AssessmentReconciliation("FormSIPC-7")oftheCompanyfortheyearendedSeptember30,2020,solelyto assist
youandSIPCinevaluatingtheCompany'scompliancewiththeapplicableinstructionsof the GeneralAssessment
Reconciliation(FormSIPC-7).TheCompany'smanagementis responsiblefortheCompany'scompliancewiththose
requirements.Thisagreed-upon proceduresengagementwasconductedin accordancewiththestandardsof the
Public CompanyAccountingOversightBoard(United States)and in accordancewith attestationstandards
establishedby theAmericanInstituteof CertifiedPublicAccountants.Thesufficiencyof theseproceduresis solely
theresponsibilityof thosepartiesspecifiedin this report.Consequently,we makeno representationregardingthe
sufficiencyof theproceduresdescribedbeloweitherfor thepurposeforwhichthisreporthasbeenrequestedor for
anyotherpurpose.Theproceduresweperformedandourfindingsareasfollows:

1. ComparedthelistedassessmentpaymentsinFormSIPC-7withrespectivecashdisbursementrecordentries,
notingnodifferences.

2. ComparedtheTotalRevenueamountsreportedon the annualauditedreportFormX-17A-5 PartIll for the
yearendedSeptember30,2020,as applicable,withtheTotalRevenueamountsreportedinFormSIPC-7 for
theyearendedSeptember30,2020,notingnodifferences.

3. Comparedanyadjustmentsreportedin FormSIPC-7withsupportingschedulesandworkingpapers,notingno
differences.

4. Recalculatedthe arithmetical accuracyof the calculationsreflectedin FormSIPC-7 and in the related
schedulesandworkingpaperssupportingtheadjustments,notingnodifferences.

Wewerenotengagedto, anddid not, conductan examinationor review,the objectiveof whichwouldbe the
expressionof an opinionor conclusion,respectively,on compliance with the applicable instructionsof the Form
SIPC-7.Accordingly,we do notexpresssuchan opinionorconclusion.Hadweperformedadditionalprocedures,
othermattersmighthavecometoourattentionthatwouldhavebeenreportedtoyou.

Thisreportis intendedsolelyfor the informationanduseof thespecifiedpartieslistedaboveandis notintendedto
beandshouldnotbeusedby anyoneotherthanthesespecifiedparties.

Dallas,Texas
December9, 2020

325 N. St. Paul Street, Suite 3100

Dallas, TX 75201 WWW·hartgravesilc.com (214) 738-1998admin@hartgraveslic.com



SECURITIESINVESTORPROTECTIONCORPORATION

SWCJ ®·°·8°× 2''"2*0°2sh37n1gt83neD.C.20090-2185 SWo?
(36-REV 12/18) General ASSeSSnlentReconelliation (36-REV 12/18)

. For the fiscal year ended 9/30/2020
(Read carefully the Instruellons in your Working Copy beforecompleting this Form) •

TO BE FILED BY ALL SIPCMEMBERS WITHFISCAL·YEAR ENDINGS

1.Nameof Member,address, DesignatedExaminingAuthority, 1934 Act registration no.and month in which fiscal year ends for
purposesof the audit requirement of SEC Rule 17a-5:

| Note:If anyof the Informationshownonthe
1 67488 FINRA SEP | mailinglabel requirescorrection,pleasee-mail

MURRAYSECURITIESINC anycorrections to form@sipc.organd so
909ESELOOP323 STE 200 indicate onthe formfiled.
TYLER,TX75701

Nameand telephone number of personto
contact respectingthis form,

I · |

2. A.GeneralAssessment (Item 2e from page 2) $ R1.2 J)n

B. Lesspaymentmadewith SIPC-6 filed (exclude interest) ( )si7, pp )

DatePald

C. Lessprlor overpaymentapplied ( )

D. Assessmentbalance due or (overpayment) ins no

E. Interest computedon late payment(see Instruction E) for____daysat 20% per annum

F. Total assessmentbalance andinterest due (or overpaymentcarried forward) S 475,.00 ..

G.PAYMENT: i the box
Check malled to P.O.Box 0 Funds Wired Q ACH0

Total (must be same as F above) $ 125 400

H. Overpaymentcarried forward $( ) -

3.Subsidiaries(S) and predecessors(P) Includedin this form (give nameand 1934 Act reglstration number):

The SIPCmembersubmittingthis form and the
person by whomit is executedrepresent thereby
that all Information contalned herein Is true, correct
and complete. (Nameof corporadon.Partnernip or other organirallon)

(AuthertzedSignature)

Datedthe day of ,20_.
(Tille)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

CC Dates:
Postmarked Received Reviewed '

Calculations Documentation ForwardCopyu.s
cx:
e Exceptions:

2 Dispositionof exceptions:
1



, e DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal peJJod
beginning 10/1/2019 "
andending9/30/2020

ItemNo. Eliminate cents
28.Totalrevenue(FOCUSLine12/PartIIALine9,Code4030) $ 703 r 415

2b.Additions:
(1)Totalrevenuesfromthesecuritiesbusinessof subsidiarles(exceptforeignsubsidlarles)and

predecessorsnotincludedabove.

(2)NetlossfromprincipaltransactionsInsecuritiesin tradingaccounts.

(3) NellossfromprincipaltransactionsIn commoditiesin trading accounts.

(4) Interestanddividendexpensedeductedindeterminingitem23.

(5)Nellossfrommanagementof orparticipationin theunderwritingordistributionof securities.

(6) Expensesotherthanadvertising,printing,registrationfeesandlegalfeesdeductedindeterminingnet
profit frommanagementof orparticipationin underwrllingordistributionof securities.

(7) Nellossfromsecuritiesin investmentaccounts.

Totaladditions N R 41 4

2c.Deductions:
(1)Revenuesfromthedistributionof sharesof a registeredopenendinvestmenicompanyorunit

Investmenttrust,fromthesaleof variableannulties,fromthebusinessof insurance,frominvestment
advlsoryservicesrenderedtoregisteredinvestmentcompaniesorinsurancecompanyseparate
accounts,andfromtransactionslasecurityfuturesproducts. 122 v 578

(2) Revenuesfromcommoditytransactions.

(3)Commissions,floor.brokerageandclearancepaidtootherSIPCmembersin connectionwith
securitiestransactions. 37 r714 '

(4)Reimbursementslot postageIn connectionwithproxysolicitation.

(5)Netgainfromsecuritiesin Investmentaccounts. . . · · 4

(6)100%of commissionsandmarkupsearnedfromtransactionsin(I) cerillicatesof depositand
(II)Treasurybills,bánkersacceptancesorcommercialpaperthatmatureninemonthsor less
fromissuancedate. .

(7)Olrectexpensesof printingadvertisingandlegalfeesIncurredin connectionWIthotherrevenue
related to thesecrltles business (revenusdefined by Section·t6(9)(L) of the Act).

(8) Other revenuenot related either dIrectly or Indirectly to the securllies business.
(SeeinstructionC):

(DeductionsInexcessof $100,000regulredocumentation)

• (9) (l) Totallnterestanddividendexpense(FOCUSLine22/PARTllA Line13,
Code4075plusline26(4) above)butnotInexcess
of totalinterestanddividendincome. $

(ii) 40%of margininterestearnedoncustomerssecinities
accounts(40%of FOCUSline5,Code3960). $ 1 y 038

Enterthegreateral line(i) or (il)

Totaldeductions }61, 854

2d.SIPCNetOperatingRevenues . $ 541 . 561.

20.GeneralAssessment@.00t5 · $ 812 ·

(to page1, line2.A.)
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